The impacts of the global financial crisis, which started in 2007 and affected both developed and developing countries, were felt in not only banking and finance sectors but also people's way of living and consumption. The purpose of this paper is to reveal the impacts of the global financial crisis on Turkish consumers and compare these effects with respect to demographic factors. According to the findings, 35 consumption adjustment statements are grouped under seven dimensions: Cautious spending, simplicity in purchase and distribution, product adjustments, quest for low price, financial anxiety, promotion adjustments, and awareness. The ANOVA and t-test results demonstrate that 436 respondents made adjustments in these dimensions with significant differences regarding their gender, age, marital status, occupation, and income.
INTRODUCTION
The global financial crisis started in 2007 and its effects were first felt in the real estate and banking sectors in the United States. It subsequently spread rapidly throughout the world, affecting financial and economic activities, and institutions (Whitney, 2009) . Studies on the crisis carried out so far are at macro level, focusing on issues such as reasons behind the crisis, its effects, direction, and consequences (e.g. Allen and Snyder, 2009; French et al., 2009; Reinhart and Rogoff, 2008; Selçuk and Yılmaz, 2010; Susam and Bakkal, 2008) . However, there seems to be no research analyzing its impacts on consumers, even though crises affect also individuals through issues such as interest rates, employment, and income. Furthermore, in the literature, few studies analyze consumption adjustments to various crises (e.g. Ang, 2001a Ang, , 2001b Shama 1978 Shama , 1981 . Therefore, there is a need for analyzing consumption behavior during crises to enhance our knowledge, and understand and better serve the needs of consumers in these difficult times. The purpose of this paper is to monitor trends in consumption behavior during a crisis by analyzing Turkish consumers, determining the changes in consumption behavior and comparing these changes with respect to their demographic variables. The paper starts by reviewing the related literature on financial crisis, consumption behavior during crisis, and the global financial crisis. It is followed by methodology, findings, and conclusion sections.
LITERATURE REVIEW

The Global Financial Crisis: The World and Turkey
The September 2008 blowout caused industrial production, trade and employment to decrease. In 2009, due to the deep contractions in advanced economies and instant slowdowns in developing economies, the world real GDP was expected to drop. Consumer price projections were expected to be -0.2% and 0.3% in advanced and 5.7% and 4.7% in emerging economies in 2009 and 2010 respectively 1. It was claimed that the developed countries were more affected by the global financial crisis than developing ones (Özkan, 2008) . It was also argued that its effects on Turkey were relatively few due to a more structured financial system and a better developed control system as a consequence of the 2001 crisis (Aydin, 2009 ). However, the crisis had inevitable effects on countries with low competitive power, a production structure dependent on imports, and a high level of exchange deficit, such as Turkey (Uzunoğlu, 2009) . Its impacts on Turkish economy were in terms of economic growth, inflation and exchange rates, exports, and foreign capital (Selçuk and Yılmaz, 2010) . In addition, shrinkage in developed economies had an effect on various sectors of Turkish economy, e.g. tourism (Yıldız and Durgun, 2010) .
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Financial Crisis and Consumption
Hard economic times which cause shortages, inflation, recession and stagflation influence consumers' actualities and expectations about wages, employment, products, services, and prices. As a consequence of financial crises, businesses face with increases in costs of production and reduction in their revenues. This might force businesses not to recruit new workers or even worse, they might be left with no choice but fire some of the workers. This reality increases the risk of unemployment. Households facing greater risk of unemployment are more likely to postpone their durable purchases (Duygan, 2005) .
Consumers adapt themselves to the new economic situation (Shama, 1978 (Shama, , 1981 to the extent that they are less willing to spend due to a decrease in their income (Ang, 2001a) . They tend to prefer substitutes, postpone purchase of durables, repair more, and provide some services or products for themselves 2 . McKenzie (2006) revealed that consumption of semidurable goods like clothing, glassware and entertainment equipment is reduced in order to compensate increase in the prices of basic necessities such as grains, eggs, oil, and vegetables.
Hence, consumers adjust their consumption during crisis. 18 consumer adjustments were distinguished and grouped under five categories in a survey conducted among US consumers: General, price, product, place, and promotion adjustments (Shama, 1978) . In a later study, these categories were used, in the form of 19 statements, to reveal the effects of stagflation on US consumers in 1976 and 1978 caused by the 1973 oil crisis. According to the results, consumers purchased less, spent more time shopping, attempted to buy wholesale, and used more promotion coupons. For durable goods, they paid more attention to product utility and price. Furthermore, they sought cheaper products such as private labels, saved less and used more loans (Shama, 1981) . Also, a conceptul review about consumption behavior during crisis (Ang et al., 2000) suggested five adjustment categories as product, price, promotion, and shopping adjustments, and general reactions. Ang (2001b) , on the other hand, evaluated Asian consumers' adjustments during the 1997 Asian crisis using 21 statements, including sixteen from Shama (1978 Shama ( , 1981 , grouped under five categories: Impacts, price, product, promotion, and distribution adjustments. Therefore, in previous studies (Ang, 2001a (Ang, , 2001b Ang et al., 2000; Shama, 1978 Shama, , 1981 , consumption adjustments were categorized in accordance with the marketing mix, in addition to general impacts summarized in Table1.
While a number of studies investigating the effects of crisis aimed to find out how consumers adjusted their consumption (Ang, 2001a (Ang, , 2001b Ang et al., 2000; Shama, 1978 Shama, , 1981 , some others focused on specific issues like changes in household welfare in Indonesia (Friedman and Levinsohn, 2002) and health-care consumption in Korea (Yang et al., 2001) , obtaining valuable findings for further research. et al. (2003) revealed that during the Turkish 2001 crisis, consumers tended to invest more, lowered their spending, and became more price sensitive, more comparative shoppers and more conscious of sales promotions. Moreover, they looked for functionality more and postponed renewal purchases. In February 2009, 81% of British consumers claimed to be affected by the crisis, reducing grocery expenditures by 33% and home improvements by 51%. Dining out and shopping activities decreased by 54% and 56%, respectively. Furthermore, the number of people who trusted banks deteriorated by 54% within three months. However, the British continued to go abroad for vacation abroad, but spent less on non-essentials (Fernandez, 2009) . According to a survey by the Nielsen research company, the product categories on which Turkish consumers limited spending during the global financial crisis were clothing, holidays, entertainment, cosmetics, and durable goods 3 .
RESEARCH METHODOLOGY
Research Objective
The purpose of this paper is to reveal possible changes in consumption behavior of Turkish consumers and group these changes under related adjustment dimensions. It aims to discover how consumers adapt consumption behavior and compare these adaptations with respect to demographic variables. In addition, this study attempts to develop a scale to measure consumption adjustments during crises and to determine types of adjustments Turkish consumers utilized more during the recent crisis.
Hypotheses and the Research Model
One of the purposes of this study is to determine consumption adjustment dimensions. Hence, our first research question:
In addition, the measurement items used in previous studies are not exactly the same. Therefore, we aim to develop a new measurement scale by reviewing the literature and combining the items used in previous studies. Since the reliability of the new measurement scale needs to be tested, the next research question is:
RQ 2 : Does the consumption adjustment measurement tool developed have sufficient reliability scores?
In the previous studies, consumption adjustments were grouped with respect to marketing mix categories and differentiated in accordance with time, background of crisis, and respondents' individual characteristics (Ang, 2001b; Ang et al., 2000; Shama, 1978 Shama, , 1981 . In addition, region, socio-economic and demographic features of individuals, households, and communities were other factors causing alterations in consumption (Frankenberg et al., 1999) .
The study also aims to test whether there are any significant effects of consumers' demographic characteristics (gender, age, occupation, marital status, and income) on the consumption adjustment dimensions (Figure 1) . Therefore, six hypotheses are developed as follows:
There is a significant difference between consumers' adjustment levels with respect to the adjustment categories.
H 2 : Age constitutes a significant difference in consumers adjustment levels.
H 3 : Occupation constitutes a significant difference in consumers adjustment levels.
H 4 : Income constitutes a significant difference in consumers adjustment levels.
H 5 : Gender constitutes a significant difference in consumers adjustment levels.
H 6 : Marital status constitutes a significant difference in consumers adjustment levels. 
Questionnaire Design
The questionnaire consisted of two parts. The first part aimed to reveal consumption adjustments during the 2007 crisis. To measure the adjustment levels of the respondents, total number of 37 statements related to product, price, promotion and place adjustments, and general impacts of crisis from the studies of Shama (1978) , Ang et al. (2000) and Ang (2001b) were utilized on a 5-point Likert scale, ranging from 1= Strongly disagree to 5= Strongly agree. Statements include "As a consumer, I have changed my habits and preferences" and "I believe advertising claims less than I used to". The second part consisted of questions re-
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lating to demographic variables such as gender, age, occupation, income, and marital status.
Sampling Method
As the effects of the crisis reached its peak level with the bankruptcy of Lehman in September 2008, the crisis became an important issue also in Turkey. It was argued that the crisis would affect the country deeply; therefore, we decided to investigate whether the crisis had an impact on individuals, namely consumers. After the collection of secondary data and preparation of the questionnaire, we distributed the questionnaires in May and June 2009. Consumers in a shopping mall were thought to exercise the shopping behavior. Therefore, they could readily answer questions on how they adjust their consumption behavior. In addition, consumers tend to adjust their consumption less on necessities than luxuries. In shopping malls, generally apparel and home decoration products are sold which cannot be considered necesities. Therefore, consumers visiting shopping malls might have developed some adjustments in their shopping and consumption behavior. Since visitors of shopping malls would fit our study objectives, we chose three shopping malls in different districts of Izmir. A structured convenience sampling was used by selecting different respondents with respect to their demographics. For that purpose, questionnaires were applied throughout the week, at different times of day because the profile of the visitors of those malls might vary from weekdays to weekends, 450 questionnaires were distributed and collected. 14 improperly completed questionnaires were excluded, leaving 436 questionnaires for the analysis, a response rate of 97%. Furthermore, the sample size of 436 can be considered as appropriate for a study consisting of 37 variables, both for conducting factor analysis, and for a city whose population is close to 4 million (Cohen, 1969; Krejcie and Morgan, 1970; Roscoe, 1975) .
Data Analysis
Frequency analyses, mean distribution and reliability analysis were conducted. Since a new adjustment measurement was developed by combining statements used in several previous studies, a factor analysis was applied to determine adjustment dimensions. Following this, t-test and one-way ANOVA analyses were applied to compare the responses of the participants with respect to their demographic characteristics.
FINDINGS
Sample Profile
Nearly one third of 436 respondents were female (31.7%) while 68.3% were male. The average age was 34.4. The majority were below the age of 37. Single respondents made up 37.6% of the sample, showing that the majority were married. More than one third were laborers (37.4%), followed by students (27.2%), engineers (14.7%), teachers (7.3%), accountants (3.8%), and housewives (3.2%), respectively. 38.4% worked in the public sector, and 31.1% in the private. The unemployed and retired comprised 20.5% and 2.1%, of the sample, respectively (presented in Table  2 ). General impacts * decrease in lavishness * increase in information search in the decision-making process and in energy consciousness * discussion of purchase decisions with spouse Product adjustments * emphasizing product durability * preference of local rather than foreign products * purchase of necessities rather than luxuries * purchase of smaller packages * become a do-it-yourself person Price adjustments * being more careful with money * shopping for specials and bargains * using more credits * saving less * evaluating value for money * giving importance to cheaper prices Promotion adjustments * reduced attraction of free gifts * preference for informative rather than imagery-based advertisements * asking salesperson more questions before making a purchase * believing in advertising claims less than before Place adjustments * shopping at discount and neighborhood stores, wholesale outlets and cut-rate stores more than before * preferring small-personal stores rather than department stores * reducing end-of-aisle impulse purchases * Source: Organized by the authors using the studies of Ang (2001a; 2001b) , Ang et al. (2000) , and Shama (1978 Shama ( , 1981 . 
Reliability and Factor Analyses
The Cronbach Alpha of the consumer adjustments scale was 0.95. Prior to performing t-test and ANOVA, factor analysis was applied to reduce the data and to find the adjustment dimensions (Sheth, 1970) . The Kaiser-Meyer-Oklin value was 0.95 and the Bartlett's Test of Sphericity reached statistical significance (p = 0.00), thus both supported the factorability of the correlation matrix (Kaiser and Rice, 1974) . Performing varimax rotation, the presence of seven components with eigenvalues exceeding 1, explaining 59.48% of the total variance was revealed (Table 3) . Statements having factor loadings below 0.4, "I weigh purchase decisions with my spouse more than I used to" and "I bargain for lower prices more than I used to", were excluded from the factor analysis.
According to the results, the first six factors, cautious spending (α=.90), simplicity in purchase and distribution (α=.81), value seeking (α=.72), quest for low price (α=.80), promotion adjustments (α=.79), and financial anxiety (α=.67) were found to have Cronbach Alpha scores above 0.60 which proves that the measurement was reliable (Malhotra, 2007) . On the other hand, the Cronbach Alpha score of the awareness dimension was 0.46, below the acceptable value of 0.60. Thus, this dimension needs to be improved. Prior researchers had generally categorized consumption adjustments under five groups regarding the marketing mix elements as product, price, place, and promotion adjustments, in addition to the general impacts category (Ang, 2001b; Shama, 1978 Shama, , 1981 . Similar categories were also found in this study; however, the dimensions were renamed to reflect more precise representation of the categories, such as "cautious spending", "simplicity in purchase and distribution", "product adjustment", "quest for low price", and "promotion" adjustment. This study differed from the previous studies with the addition of two adjustment dimensions, "financial anxiety" and "awareness".
Hypotheses Testing
Mean Distributions of the Adjustment Dimensions
All of the mean values of the dimensions were either above 3 pointing out that the respondents adjusted their consumption behavior during the crisis except the "simplicity in purchase and distribution" dimension which has a mean value very close to 3 and found not to be significantly different from the midpoint value 3 using one sample t-test (Table 4) .
Using dummy variables for each dimension, a one-way ANOVA analysis showed a very significant difference (p=.00) between the mean values of the dimensions. Therefore, H 1 was supported, There was a significant difference between the adjustment levels of the consumers with respect to the adjustment categories.
The "product adjustments" dimension with the highest mean score (µ=3.91±0.89) demonstrated that the respondents mostly adjusted themselves in terms of products, followed by "awareness" (µ=3.69±0.92), "cautious spending" (µ=3.64±0.86), "promotion adjustments" (µ=3.4±0.91), "quest for low price" (µ=3.42±0.89), "financial anxiety" (µ=3.21±0.95), and "simplicity in purchase and distribution" (µ = 3.07±0.87) dimensions. 
Influence of Age
A one-way analysis of variance was conducted to explore the impacts of age, occupation, income, and business type. There was a statistically significant difference between age groups in the promotion adjustment category (F=3.44, p=0.02) indicating that consumers' adjustments in the promotion category differed with respect to age. Respondents between 18-27 had a mean score of µ=3.33 ± 0.89 whereas the ones older than 48 had a mean score of µ=3.69 ± 0.80. The mean scores of promotion adjustments increased as age increased. This demonstrates that as people get older, they tend to look for more informative promotional activities. Therefore, H 2 was supported for the promotion adjustments.
Influence of Occupation
H 3 aimed to test occupation's impact on the adjustment levels of consumers. The results of the oneway ANOVA showed significant differences at the p<0.05 level between occupation groups for cautious spending (F=2.50, p=0.02), simplicity in purchase and distribution (F=3.11, p=0.01), quest for low price (F=2.38, p=0.03), financial anxiety (F=2.83, p=0.01), and promotion adjustments (F =2.83, p=0.01) as shown in Table 5 .
In general, students and accountants tended to adjust less than laborers, teachers and other occupation groups including doctors, nurses, academics, press members, librarians, government officers, electronic technicians, software specialists, and security personnel. There were significant differences between students and laborers in "simplicity in purchase and distribution" (µ student =2.85 ± 0.77, µ laborer =3.31 ± 0.91) dimension and "promotion" dimension (µ student = 3.26 ± 0.87, µ laborer =3.65 ± 0.90). Furthermore, students had significantly lower scores than the teachers do in "promotion" adjustment dimension (µ student = 3.26 ± 0.87, µ teacher =3.93 ± 0.77). These findings indicate that students significantly adjust less in these two dimensions.
Also accountants had significantly lower mean scores than teachers (µ accountant = 3.00 ± 0.84, µ teacher =3.98 ± 0.89) in "cautious spending"; than other occupation groups (µ accountant = 2.87 ± 0.57, µ other =3.87 ± 0.85) in "quest for low price", and than laborers (µ accountant = 3.02 ± 0.81, µ laborerr =3.41 ± 0.98) in "financial anxiety" dimensions. It is interesting that accountants scored significantly lower than some of the occupation groups in three dimensions which are related to financial and pricing issues, i.e. "cautious spending", "quest for low price", and "financial anxiety". Since accountants deal with these issues in their profession, they might be more confident in their spending. They might be used to spend their money cautiously not only during crisis but throughout their life. Therefore, H 3 was supported that occupation was found to have an impact on the adjustment levels of consumers in the cautious spending, simplicity in purchase and distribution, quest for low price, financial anxiety and the promotion adjustment dimensions. Especially accountants and students created a difference in their adjustment levels among all occupation groups by adjusting less.
Influence of Income
The one-way ANOVA test results showed that income constituted significant differences in the mean values of three dimensions: the cautious spending (F=3.25, p=0.04), quest for low price (F=7.26, p=0.00), and the financial anxiety (F=4.50, p=0.01) as shown in Table 6 . In other words, cautious spending, quest for low price, and financial anxiety dimensions significant differ with rspect to income levels of the respondents. 3.07 ± 1. 36 As a consumer, I am more frustrated than I used to.
3.61 ± 1.22 I find it harder to make ends meet. 3.34 ± 1.34 I am more careful with money.
4.00 ± 1.03 Promotion Adjustments 3.48 ± 0.91 Simplicity in Purchase and Distribution 3.07 ± 0.87 I now rely less on ads that use imagery. 3.17 ± 1.16 I became a do-it-yourself person.
2.88 ± 1.27 I believe in advertising claims less than I used to. 3.66 ± 1.18 I shop at neighborhood stores more often than I used to. Hence, H 4 was supported for the cautious spending, quest for low price, and the financial anxiety. In general, the lower income groups (below 2000 Turkish Liras per month) tended to adjust more.
Influence of Gender
An independent samples t-test was applied to compare the evaluations of the male and female respondents. A statistically significant difference was found for the cautious spending between male (µ male =3.57±0.89) and female (µ female =3.77±0.77; t=2.25, p=0.03) respondents. In addition, gender constituted a significant difference in the quest for low price dimension (µ male =3.34±0.90, µ female =3.58±0.84; t=2.67, p=0.01). According to the mean values, both in the cautious spending and quest for low price categories, the female respondents adjusted more than the males (Table 7) . At the p<0.05 level, there were statistically significant differences between the male and female respondents for the statements "I judge products and services in a new way", "I became more of a comparative shopper", "I buy less of everything" and "Instead of shopping, I am contented with window shopping" (Table 8 ) in the cautious spending category. The female respondents had higher scores for the statements under the cautious spending demonstrating that they adjusted more.
In the quest for low price category, there were significant differences at the p<0.05 level for the statements, "I shop for specials and bargains more than I used to", "I shop at cut-rate stores more than before", and "I pay more attention to sales promotions". Also for these statements, the mean scores of the female respondents were higher than those of the males. According to the results, H 5 was partially supported. Gender constituted a significant difference in the categories of cautious spending and quest for low price adjustments, as the female respondents adjusted their consumption behavior more than did the males. 
Influence of Marital Status
In order to test whether marital status constituted a significant difference in the adjustment levels of consumers, an independent t-test analysis was conducted. A statistically significant difference was found for the simplicity in purchase and distribution between single (µ single =2.90±0.79) and married respondents (µ married =3.17±0.90; t=-3.330, p=0.001) . Also in the promotion adjustments category, the adjustment levels of the single (µ single =3.32±0.90) and married respondents (µ married =3.57±0.91; t=-2.781, p=.006) differed significantly.
In the simplicity in purchase and distribution category, statistically significant differences were found at the p<.05 level for the statements, "I became a do-it-yourself person" and "I prefer local rather than foreign brands". There were significant differences at the p<.05 level for the statements, "I believe in advertising claims less than I used to" and "I ask the salesperson more questions now before I make a purchase", in the promotion adjustments category.
Therefore, H 6 was partially supported for the simplicity in purchase and distribution, and promotion adjustments dimensions, since the married respondents adjusted more (see Table 10 ).
CONCLUSION
In this study, seven adjustment dimensions, including 35 statements were revealed. Four of these dimensions related to the marketing mix elements were similar to the findings of the previous studies (Ang, 2001a (Ang, , 2001b Ang et al., 2000; Shama, 1978 Shama, , 1981 . In addition to these 4P dimensions, Shama (1978) found a dimension named "general". On the other hand, Ang et al., 2000 suggested "shopping" adjustments instead of "distribution" and added the fifth dimension as "general reactions". While these studies had five dimensions, in our study, the items were categorized under seven dimensions. Other than the dimensions related to product, price, distribution, and promotion, this study revealed the dimensions of "cautious spending", "financial anxiety", and "awareness".
This study also demonstrated the influence of demographic factors on consumption adjustments, which differ with respect to consumers' gender, age, marital status, occupation, and income.
According to the results, in the cautious spending and quest for low price dimensions, the factors creating significant differences were occupation, income level, and gender. While age, occupation, and marital status influenced the promotion adjustments, occupation and income affected level of adjustments in the financial anxiety. In the "simplicity in purchase and distribution" category, differences occurred with respect to occupation and marital status. In general, consumption behavior was adjusted more by females, lower income groups, laborers, teachers, and other occupation groups including doctors, nurses, academics, press members, librarians, government officers, electronic technicians, software specialists, and security personnel. While findings related to females contradict with the general belief that they consume more, 80% of the female respondents had low income, below 2000 Turkish Liras per month. Therefore, greater level of adjustments of the females to the crisis might be related to income as well as gender.
A limitation of this study could be the sample distribution that students consisted of 27.2% of the sample. Students might not feel the impact of crisis since they don't earn their own money, rather they are financially supported by their parents, who could influence or restrict their spendings. In this respect, students might have adjusted their consumption behavior less which might in return have influenced the results by decreasing the mean values. On the other hand, the laborers, who made up 37.4% of the sample, would not have had such an impact on the results compared to the students since laborers are supposed to spend the money they earn more rationally.
This study, in fact, is a pilot study that attempts to develop a scale to measure consumption adjustments during crisis. The Cronbach Alpha values and the total variance explained show that the scale is reliable and sufficient. On the other hand, the "awareness" dimension requires further improvement. In future studies, a focus group study can be conducted to explore additional items related to this dimension. In addition, the impact of crises on various issues such as brand loyalty abd store loyalty should be investigated in future studies.
Furthermore, the sample was confined to Izmir, and a broader sample from different areas of Turkey would more accurately reflect consumption adjustments over the whole country. In addition, the scale can be tested in different cultures and countries at various levels of economic development. A future study focusing on a cross-cultural analysis could also be helpful in increasing our knowledge on this subject. Longitudinal studies, measuring the impacts of a specific crisis in different time periods, or comparative studies on the effects of various crises will be helpful in thoroughly understanding consumers' adjustment behavior during crises.
This study also has practical implications. The results show that during crisis, skepticism about promotion activities increases, so that instead of spending on promotion, firms could reduce prices. It could be a useful strategy considering consumers' "quest for low prices" and "cautious spending". Besides, in designing promotional activities, marketers should emphasize informative claims or messages more since collecting information from salespeople, advertisements, etc. becomes more important for consumers during crisis. Another crucial factor is product durability. Marketers of luxury goods should have contingency plans for crisis terms because consumers adjust their consumption behavior by giving priority to their nececities while decreasing their luxury consumption. Consumers' tendency to purchase local brands increases during crisis. Marketers of local brands should benefit from crisis by working harder to improve their brand equity. Since consumers tend to shop at smaller stores and in neighborhood; firms could expand in these areas accordingly.
